Introduction
The Spanish Survey of Household Finances (EFF) is a survey conducted by the Banco de A desirable characteristic of the EFF present in all waves to date is the oversampling of wealthy households. The distribution of wealth is heavily skewed and moreover some types of assets are held by only a small fraction of the population. Therefore, unless one is prepared to collect very large samples, oversampling is important to achieve not only representativeness of the population but also of aggregate wealth. Furthermore, it is necessary to enable the study of financial behaviour at the top of the wealth distribution.
Moreover, since part of the EFF sample is a panel, the combined samples provide information on the distribution of individual changes between periods.
Oversampling in the EFF is achieved thanks to the collaboration of the Tax Office and the National Statistics Institute (INE) on the basis of individual wealth tax records, while preserving stringent tax confidentiality.
An additional important characteristic of the EFF is that the second, third and fourth waves have a panel component. This was judged important both for descriptive and research purposes. Having a panel allows the study of transitions and to account for heterogeneity among households. Moreover, with the EFF2011 a sub-set of households can be observed over a period of nearly ten years. This expands the possibilities for analysing the behaviour of income, wealth and consumption over the household life cycle.
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That said, a complete fresh cross-section would be better for capturing the structure of the population at the time of the survey. In the second and third waves the compromise adopted was to try to re-interview all the previous wave respondents and, additionally, to incorporate a refreshment sample to preserve cross-sectional representativity and overall sample size. However, in the fourth wave the size of a full panel component would not allow a sufficiently large refreshment sample within the budget restriction. Therefore, only a subsample of the 2008 respondents was included in the 2011 sample.
This paper describes the main features of the methods of the EFF2011. Section 2 briefly outlines the questionnaire. Section 3 describes the sample design. Section 4 presents the fieldwork and an analysis of unit non-response. Section 5 describes the final sample, in
1. The Microeconomic Information and Analysis Unit of the DG Economics, Statistics and Research is responsible for producing the EFF. Micro data and more information can be found at: http://www.bde.es/bde/en/areas/estadis/Otras_estadistic/Encuesta_Financi/ 2. The fifth wave is scheduled to take place at the end of 2014.
3. The usefulness of the information contained in a survey such as the EFF prompted the system of euro area central banks to decide to conduct a household finance and consumption survey (HFCS) following a methodology similar to that of the EFF, the results of which were published in early 2013. The HFCS provides detailed, harmonised information on households in 15 euro area countries based on a sample of more than 62,000 households. The methodological report of the first wave of European surveys, in which the data for Spain are those of the EFF2008, can be found on the ECB website at http://www.ecb.europa.eu/pub/pdf/other/ecbsp1en.pdf . particular the panel component and the amount of oversampling. Section 6 discusses the calculation of cross-sectional and longitudinal weights. Lastly, Section 7 presents an analysis of item non-response and concludes with some brief comments on imputation issues.
2 The questionnaire
Contents
The main questionnaire is fundamentally the same as in the previous waves with some minor changes detailed below. We list here its main sections for completeness: All euro questions can be answered in intervals (self-reported ranges or choosing a predefined range from a list) when the respondent is unable or unwilling to provide a point estimate.
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Additionally, interviewers may introduce comments to help improve the quality of the data at any stage of the interview. This has proved very useful in order to correct mistakes or understand particular situations during editing by the Banco de España.
The median time taken to complete the EFF2011 questionnaire was around 60 minutes and 90% of the interviews took less than one and a half hours. Only for 1% of the interviews was the duration above 150 minutes. Table 1 reports some figures concerning the number of questions put to households.
The number of euro questions asked is similar with that for previous EFFs (25 at the median, 24 in 2008) but the overall number of questions is higher (242 at the median, 221 in 2008).
Changes with respect to the 2008 wave
An important addition to the substantive content of the questionnaire was the inclusion of probabilistic expectation questions on (i) the expected probability distribution of the change in the price of the main residence, (ii) the expected probability of employees losing their job, and (iii) for the unemployed, their expected probability of finding a job. The answers to the question on expected house prices are encouraging because a large fraction of people seem to understand it and respond meaningfully.
4. The demographic questions were worded so as to be comparable with similar questions in other household surveys carried out by the INE, the EU-SILC in particular. 5. A self-reported range is defined by a lower and/or upper bound provided by the household. The possibility of having successive open range questions was not considered since we felt it could alienate respondents.
On more technical matters, the change in 2011 in the National Statistics Classification of occupations was addressed by asking for a description in words of the main occupation but without removing the question included in the three previous waves (nor its list of closed options) for comparability purposes.
Compared with the 2008 wave, the number of requests for confirmation, promptings for additional information when rare answers are received, cross-checks with other answers in the questionnaire, etc has been expanded considerably. Questions aimed at matching members of panel households have also been improved.
In order to facilitate interviewers' work when knocking at the door while ensuring compliance with protocols, a one-page paper contact guide was designed (this was different for panel and non-panel households). The information the interviewers recorded had to be transferred later (but before the start of the main interview) to their computer.
Finally, the screen lay-out was extensively re-designed to improve clarity.
Sample design
A fundamental characteristic of the EFF sample is that there is oversampling of the wealthy.
This was judged important when designing the EFF since typically a small fraction of the population holds a large share of household wealth and, furthermore, many financial assets are held by only a small fraction of the population. Therefore, a standard random sample would not contain enough observations for many key analyses of wealth microdata. Thanks to the collaboration of the National Statistics Institute (INE) and the Tax Office, a significant oversampling of the wealthy was achieved in the EFF.
Like the previous two waves, this fourth wave of the EFF had two objectives. The first was to achieve a sample with the same overall characteristics as in the EFF2002, namely a sample representative of the current population with oversampling of wealthy households following the same criteria as in the first wave. The second was to turn part of this sample into a panel by re-interviewing households that took part in the previous wave. The panel component provides statistical information on transitions between states and individual changes in magnitudes. Moreover, it facilitates the study of causal effects.
To achieve this goal a refreshment sample by wealth stratum was designed to (i) supplement the panel component up to a total sample size of 7,000 households and to (ii) ensure that, when used jointly with the panel, the overall sample would fulfil representativity and oversampling requirements. As a preliminary step for the design of the refreshment component, the wealth (and income) tax information of the panel sample was updated.
However, in contrast to the previous two waves, we did not aim to have a full panel component i.e. we did not aim to re-interview all households that participated in the EFF2008 
Basis for oversampling of the wealthy
Spain had a wealth tax ('Impuesto sobre el Patrimonio') until 2007 which was discontinued for a few years and then re-established for the years 2011 and 2012. The EFF oversampling is based on individual wealth tax file information from the 2007 wealth tax. The people subject to this tax in Spain at that time were those with taxable wealth over €108,000, and around one million individuals (corresponding to approximately 700,000-750,000 households) filed a wealth tax return.
The choice of wealth strata was based on the percentile distribution of households filing a wealth tax return. We define eight strata which were oversampled at progressively increasing rates. The intervals used for the EFF2011 were the same as for the EFF2008.
These were revised upwards from the values used for the EFF2002 and EFF2005 (see Table   2 for the definition of the new intervals). Strata 2 and 3 capture slightly less than half of the distribution of taxable wealth. Strata 4, 5 and 6 capture the third and fourth quartiles except for the last two percentiles, which are represented by the last two strata.
In Navarre and the Basque Country there was no oversampling of the wealthy because the national Tax Office does not hold the personal tax file information for these regions.
Sampling design
The population frame for the sample was the Population Register corresponding to January 2011,
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The first variable, the wealth stratum indicator, is based on the total declared taxable wealth of the household, which was obtained by adding up the returns of all its members when applicable. The second, for those filing income tax but not wealth tax returns, is a variable indicating the quartile in the national taxable income distribution to which the household belongs. Finally, information on the per capita income of the household was also added. The income variables were helpful in the selection of sample replacements (as we shall see below), and to ensure that households from all income levels were selected in the sample. The latter was obtained by using systematic sampling with random start in a properly ordered data frame. Furthermore, the income quartile indicator was used to correct for nonresponse in large cities. The income tax information relating to 2007 was used for the sake of consistency with wealth tax information. As is usually the case, there was some limited mismatch between the tax and the Population Register sources.
in which the units are households as defined by their postal address. With this information sent by the INE to the Tax Office, the latter constructed for each address three variables based on information drawn from both wealth and income tax returns. These data were the starting point for the sampling.
The sampling design differed depending on municipality size. For all provincial capitals (there are 52 of them) and municipalities over 100,000 inhabitants, fresh oversampling was designed to supplement the panel sample by wealth stratum taking into account the updated wealth strata of panel households. Within each of the eight wealth strata the new sampling was random, closely following the sampling procedure used in the first three waves for municipalities of that size.
For municipalities with 100,000 or fewer inhabitants there was no fresh oversampling. The sampling was a two stage cluster design in which the primary sampling units (PSUs or 'secciones censales') were the same as those used in the first and second waves.
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Sampling for Navarre and the Basque Country was similar to that for the group of smaller municipalities but with a finer stratification by municipality size for small municipalities.
Specifically, the panel sample was supplemented up to a total of seven households within each of the PSUs used in the previous waves.
Within each PSU, households were randomly selected to supplement the panel households belonging to it, up to an overall number of seven households per PSU. In the first wave, oversampling in municipalities of this type was achieved only for PSUs with ten or more wealth tax filers. For these PSUs four wealth tax filers and four non-wealth tax filers had been drawn.
Confidentiality guarantees
The Tax Office is subject to very stringent confidentiality requirements and cannot release any personal tax information (not even in the form of ranges). To overcome the problem and enable wealth tax oversampling while preserving confidentiality, the National Tax Office 6. This is usually obtained the following March/April. 7. In the first wave the PSUs were selected with a probability proportional to their population.
volunteered to actually do the random sample selection itself as instructed by the Banco de España and the INE.
Replacements
To try and preserve as much as possible the oversampling scheme devised for large municipalities and all provincial capitals, tightly controlled replacements were chosen.
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In particular, in large cities and provincial capitals up to four replacements were provided for each original household in the sample that would serve as replacements of that household only. These replacements were the two households immediately before and the two immediately after the household in a list ranked by income quartile (for non-filers of wealth tax returns), wealth stratum, and per capita household income. Replacements had to belong to the same income quartile (for non-filers of wealth tax returns) or the same wealth stratum as the sample household. This was done within municipalities to keep replacements geographically not too distant from the original sample household. In the case of smaller municipalities, Navarre, and the Basque country, a more standard scheme of a pool of eight replacement households as potential substitutes for eight sample households (within the same PSU) was adopted.
The use of controlled replacements is similar to post-stratification and weight adjustments within cells when data collection is completed. An important reason in the case of the EFF for having controlled replacements was the fact that the BdE does not have any indication of the wealth stratum to which the sample households belong, thus ruling out the possibility of a 'directed'
effort during the field work should it be found that the response rate of certain strata was particularly low.
In contrast with the previous two waves, no replacements were provided for panel households. This allowed for a larger refreshment sample. 8. In the first wave controlled replacements were also chosen in small municipalities in the case of PSUs with 10 or more wealth tax filers. 9. When designing the refreshment sample a 66% participation rate was assumed for the panel sample based on the rates of the previous waves.
Fieldwork
The fieldwork lasted from mid-October 2011 to end-April 2012. 10 During that time 13,442 households were contacted.
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As in the EFF2008, the programming of the CAPI questionnaire and the fieldwork were contracted out to NORC (Chicago University). This allowed the EFF2011 to benefit from Given the distribution of interviews over the fieldwork period, the reference period for the EFF2011 is December 2011, when half of the complete valid interviews had been collected.
The fieldwork for wealth and income surveys is particularly demanding because of high unit non-response due to the nature and difficulty of the questions asked.
Efforts to reduce non-response
A pack with introductory letters from the Governor of the Banco de España and from the fieldwork agency, and an accompanying brochure were sent by the fieldwork company to the sample households. A website and telephone numbers were also provided for households to confirm the legitimacy of the survey and answer questions they might have. The Banco de España's local branches were notified of the survey since people often turned to them for confirmation.
When visiting households, interviewers took with them some additional documentation to illustrate the way the data collected were used. In particular they provided the household with a copy of the Banco de España Economic Bulletin article describing the results of the EFF2008 as well as a selection of articles that appeared in a variety of newspapers following the publication of the EFF2008 results. Finally, a token gift was offered to participating families and another to panel households even if they did not agree to collaborate in the fourth wave.
Before the first in-person visit by an interviewer, efforts were made from the fieldwork company central office to make a first contact with households by telephone in order to find out about suitable times for an interviewer visit. This was possible for a large number of panel cases (who had been prompted to voluntarily provide a telephone number at the end of the 2008 interview) and for some non-panel ones. However, if households expressed a wish not to participate during this telephone contact they were told that an in-person visit was required by the Banco de España.
Training the interviewers
To minimise non-response and ensure good quality data, the proper training of interviewers is of paramount importance. For the EFF2011, centralised training was carried out at the beginning of October, just prior to the start of data collection. This took place at a venue 10. For the number of interviews completed in each month of fieldwork, see Table 3 . 11. See Table 4 for more details.
outside Madrid to try and ensure full-time commitment to this task. First, from Wednesday to Friday of the previous week field coordinators were given two to three days' briefing (a third day was given for those selected to help train the interviewers). Following this, from Monday to Friday, 87 interviewers received five days' training.
There were 5 training rooms, each with one main and one auxiliary trainer. During these sessions the questionnaire was analysed in detail by going through hypothetical cases and getting familiar with this particular CAPI application. Four representatives of the Banco de España participated in these sessions to explain the importance and difficulty of the project and to clarify any matters arising during the explanation of the questionnaire. Arguments to reduce non-cooperation were also discussed as well as appropriate ways of approaching households. Prior to the training, all interviewers were sent material to familiarise themselves with the study and were asked to answer a home test to ensure their familiarity with the study. At the end of the training, all interviewers had to conduct a mock interview with a predefined script and carry out an exercise in gaining cooperation from households. Tests of interviewers and their skills during training were marked. 
Interviewer incentives and production
As a result, extra practice was required from a number of interviewers in one or various aspects of the study. An extra session in gaining cooperation was needed for some interviewers and this took place in Barcelona in mid-November.
An important issue is to devise an interviewer pay system that incentivises not only productivity but also data quality. Payment per completed case as opposed to fixed weekly/monthly pay is the system used by most fieldwork companies in Spain. However,
given the difficulty of the study, it was deemed important for interviewers to earn fixed pay, despite the fact that such a scheme calls for closer monitoring of personnel by the fieldwork company. In the 2011 wave, interviewers received a fixed monthly pay plus an amount according to the number of interviews they completed. 
Never at home and Refusals
As seen in Table 5 , aggregate cooperation rates [defined as completed/(completed+refused)]
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for the whole sample mask significant differences between the panel and the non-panel components.
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There is an improvement in the "never at home" rates of both the panel and the nonpanel components (2% overall) compared to those in the EFF2008 (5.4% overall). Moreover, this is true for practically all strata. These lower rates in 2011 may be due to the initial telephone contact. In contrast, the cooperation rate is lower than in the EFF2008 (50.8% Overall, the cooperation rate of the panel component is 78.1% compared to 33% for non-panel. These differences are large in all strata.
As a descriptive device, Table 6 presents logit parameter estimates of the accepted vs. refused decision to participate in the EFF2011, using some information at our disposal about non-participating households. We separate the panel and the non-panel samples given the very large differences in unconditional cooperation rates just described above. The most noteworthy feature that emerges is that for both panel and non-panel households the probability of cooperating diminishes with municipality size. Looking at other variables, the building condition and type-of-area variables recorded by the interviewer do not provide very telling results. Regarding differences across regions, there are lower cooperation rates in Catalonia and Navarre (in the case of non-panel households) and Navarre (in the case of panel households). In contrast, households in Asturias (non-panel) and Aragon (panel) show the highest probability of cooperation.
Control and validation
The data from the completed interviews were revised in detail in the Unit at the Banco de España to uncover potential inconsistencies and implausible values. Reports on the progress of the fieldwork and reports summarising how each interviewer was scoring on various measures were also regularly received.
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This control and validation process was undertaken from the beginning of the fieldwork to identify possible misunderstandings and bad practices by particular interviewers, Random (and targeted) calls to households with a strict predefined script of questions were made to check the work of the interviewers.
14. Refusals include straight refusals (5,839). Table 5 were provided by the Tax Office due to confidentiality restrictions. 16. The measures included, by interviewer, the number of interviews achieved, their average duration, the average number of questions posed, the number (and percentage) of DK/NA answers. These measures were provided for the previous week and for the previous three weeks.
The figures in
with a view to trying to correct them through constant feed-back on their work. During the process of revising the data, the EFF team looked at all completed questionnaires. When additional information or clarification was considered important, the fieldwork company recontacted the household. The trade-off between getting additional information and bothering households was taken into account by the EFF team for each individual case. The EFF team at the Banco de España also examined the completed interviews for overall individual consistency. As a result of this process it was decided to discard: (i) completed interviews where no income information was provided (neither labour income nor asset income nor assistance income of any kind), except in the case of panel households with a high percentage of answered euro questions, and (ii) interviews where less than 30% of the euro questions were answered, unless that percentage increased substantially when answers provided in range form were taken into account. These conditions emerged as natural cut-off points after having reviewed the informational content of the completed interviews and are in line with those adopted for previous waves. The final number of discarded interviews is shown in Table 4 . The review platform was built using a relational data base system (SQL) in which the case information could be viewed in different ways (e.g. by interviewer, by region, by case number, etc.). This system proved to be an efficient way for teams to interact on all open cases because it allowed them to discuss specific questions or cases by remote means, and permitted them to track responses from the households contacted by telephone for follow-up questions.
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The final sample
Panel and refreshment in the final sample
The total number of valid completed interviews is 6,106. In the EFF2011, as explained in Section 3, the non-panel component of the sample (38.9% of the final sample) was entirely a refreshment sample.
Degree of oversampling in the final sample
Around 38% of the sample 21 are wealth tax filers, while in the population the proportion of households that filed a wealth tax return is around 4.7%.
Regarding actual net worth in the EFF data, Table 8 
Longitudinal weights
The In a second step, the aforementioned weights were adjusted to conform to the 2011 population, by wealth stratum and income quartile. Finally, these were further adjusted (by a linear distance function using the Calmar procedure) to conform to the 2011 structure of the population according to gender, age by municipality size, and household size by municipality size.
23, 24,25

Cross-sectional weights
To obtain cross-sectional weights, the panel and non-panel components of the sample are considered as two independent samples.
The basic weights for non-panel households are the inverse of the probability of being included in the sample (as given by the sampling design), subsequently adjusted for non-response within the cells defined by the various sampling frame variables. For panel households, the basic weights are the longitudinal weights prior to their Calmar adjustment, as described earlier.
Finally, the two sample components are combined and their weights corrected according to the relative size of the sub-samples, this being the minimum variance estimator for two independent samples representing the same population. The resulting weights were adjusted using the Calmar procedure to conform to the most recent structure of the population according to gender, age by municipality size, and household size by municipality size.
Weights using newly released 2011 Census information
At the end of autumn 2013 the INE began providing weights using the 2011 Census information for its household surveys as well as for the EFF2011. However, comparable weights for previous waves were still under construction. Therefore, the main results from the EFF2011 published in the Economic Bulletin of the Banco de España in January 2014 use the 23. Details of the Calmar procedure, developed by the French INSEE, can be found in Sautory (1993) . One useful feature of this procedure is that it allows for different levels of adjustment simultaneously, in particular, households and individuals.
24. The population data used for this calibration are the population projections done by the INE based on the most recent census and other population information. 25. Another set of longitudinal weights adjusted to conform to the 2008 population is also provided.
weights prior to the 2011 Census information since comparability with previous waves is of paramount importance to the EFF results.
For information purposes, the tables of the main 2011 results were also obtained using the new 2011 weights. In line with comments by the INE, these weights show a larger share of one-person households compared to those expected prior to the 2011
Census, but the EFF2011 results regarding distributions are practically unchanged. Some level results are different but without any term of reference from previous waves these are difficult to put into perspective.
7 Item non-response and imputation
Item non-response
Item non-response occurs when a household agrees to participate in the survey but fails to respond to one or more questions. Together with high unit non-response, item non-response is an inherent characteristic of wealth surveys. Moreover they are closely related. Indeed item non-response will partly depend on the stringency of the conditions (in terms of the number of key questions that have to be completed) that have to be met for an interview to be declared valid, which in turn affects unit non-response rates. This is an issue that often arises in the early stages since it may affect the terms of the contract with the field agency. In particular,
there is a trade-off because stringent conditions would give the right incentive to interviewers but would produce self-selection into the sample in addition to that created by overall refusals to participate. Moreover, interviewers faced with overly stringent conditions are more likely to cheat or to induce answers from the household. The fieldwork contract conditions in the EFF2011 were the same as in previous waves.
The percentage of questions answered (reported in Table 1 ) increases somewhat as compared to 2008 (which in turn had significantly increased with respect to 2005). In particular, the percentage of euro questions answered (excluding ranges) increases from 95.4% to 96.3% at the median, and the dispersion also keeps diminishing (from 13.8 to 12.2).
These comments also apply to percentages including ranges. The figures in Table 1 are similar for the panel and non-panel components of the sample.
Answers to the questions on whether the household holds a particular asset are usually readily provided. In contrast, households may have more difficulty providing information about the value of the asset held or about the amount of a particular income source. In the EFF2005 we introduced the possibility that for most questions in euro the household could give answers in the form of a range when not able or not willing to provide point values. Namely, when the household answered DK (don't know) to the point value question, he/she was prompted to provide an answer as a self-reported range (as defined by an upper and a lower bound) or, if failing to do so, to chose from a set of predefined ranges.
Starting with the EFF2008 this range facility is available for answers to all euro questions.
As observed in the EFF2005 and EFF2008, information provided in the form of ranges (and more particularly as predefined ranges) appeared to reduce significantly the proportion of DK/NA answers, mainly the DK ones, without reducing the number of point value responses. This was shown by comparing the non-response rates to some key questions in similar tables for the EFF2002, the EFF2005, and the EFF2008 [see Bover (2004 Bover ( , 2008 Bover ( , 2011 ].
In Table 1 we document the number of questions answered by the household, distinguishing for the euro questions between answers in point values, self-reported ranges, and predefined ranges from a list. Around one-fifth of the sample (20.5%; 1,264 households)
gave at least one of their euro answers choosing a predefined range from the list and 24.8%
(1,517 households) provided self-reported ranges. In any case, range answers were not used extensively, as we can see from the statistics provided. For example, the number of questions answered by a single household in the form of a predefined range was 2 at the median, 2.6 at the mean, and 22 at the maximum. As a percentage of the euro answers provided by a household, these figures would be 6.7%, 10.5% and 85.7%, respectively.
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In the EFF2011 (see Table 9 ) we observe a decrease in the proportion of DK/NA answers for some typically high non-response questions. 
Imputation methods
In the EFF2011, imputation of DK/NA answers was performed using the same methods as in the previous three waves (for a general rationale and description, see Bover (2004) ; for a detailed explanation of the procedures and the models involved, see Barceló (2006) ; and for a comparison of the performance of different imputation methods, see Barceló (2008) ).
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However, although the same framework and methods were used, the models for all the variables were revised and often modified as a result of the new data. Moreover, given the possibility of range answers, imputation was performed subject to the imputed values belonging to the range provided by the household, when applicable. idea of the amount of information that could be gained from a dynamic imputation in Table 10 we calculate, for some key questions, the conditional probabilities of not giving a point value answer to a euro question in the EFF2011 having provided one in the EFF2008 (and vice versa). These indicate that for 2/3 of those questions more (relative) information might be gained from backward imputation than from forward imputation.
26. Percentages not shown in the table.
27. In the four waves, nearest neighbours procedures described in Bover (2004) were implemented only for the first iteration of the imputation process. When preparing the final data this was judged superior to using them in the final imputation as well. 1. "Point value 2011 = 0" is the sum of "Interval in 2011", "NP/NF in 2011", and "DK/NA in 2011". The four columns below show the overall conditional probability and its three components.
